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PURPOSE OF THE STUDY. 


The accompanying tables, graphs, and maps were compiled for a 
study of the marketing of the 1920-21 wheat, corn, and oat crops, 
with the ultimate object of ascertaining a fair estimate of the average 
value per bushel of the entire crop rather than of a specified grade. 

The tables have been compiled in two sections, each illustrated by 
graphs. One section gives cumulative data in 12 steps, each step 
being a complete summary from the beginning of the crop movement 
year to the end of the period. The other section gives monthly 
data compiled from the same figures as were used for the cumulative 
tables and each month is complete in itself. In reviewing the cumu- 
lative tables it should be remembered that all changes of the market 
during the period are averaged in the results. 


METHOD OF COMPUTING PRICES. 


That the reader may be in a position to judge for himself the worth 
of each of the prices used in the tables, a simple explanation of the 
methods of computation follows. The same methods were used for 
each of the grains. 
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FARM PRICES. 


The leading States in the production of wheat, corn, and oats were 
considered in compiling local or farm prices. Of the estimated crops 
produced in the United States for 1920-21, 10 States produced 
456,000,000 bushels, or 61.5 per cent of the wheat; 9 States produced 
1,811,000,000 bushels, or 57.2 per cent of the corn; and 12 States 
produced 775,000,000 bushels, or 71.8 per cent of the oats. 

The farm price for each market represents the average of a combi- 
nation of the values in those States which from their geographical 
position could be expected to contribute to that terminal. These 
States are named in the tables. Farm sale prices for the first day 
of each month are received by the Department of Agriculture from 
reporters in the several counties of the different States. Prices for 
each State are obtained by averaging these county returns, allowance 
being made for the relative importance in grain production of the 
various counties. This average State price is used in computing the 
average price for the combination of States for each market, the 
- estimated monthly sales of the States being used as weights. To 
allow for changes that may occur in the farm price during any given 
month, the reported price for the first day of the month 1s added to 
the price reported for the first day. of the following month and the 
result divided by two for an average price. 


TERMINAL PRICES. 


The four leading wheat markets in order of importance as to bulk 
of wheat receipts are Minneapolis, Kansas City, St. Louis, and 
Chicago. The leading corn and oat market is Chicago. Minneapo- 
lis, Omaha, and Kansas City are true primary grain markets, while 
St. Louis, Chicago, and Cincinnati should be considered as both 
primary and secondary markets. The terminal market prices are 
computed from the reported daily cash sales as published by the 
trade journals for these markets. The total ‘“‘cars involved”’ for the 
four markets in the cumulative wheat table represent 47.6 per cent 
of the total receipts of wheat at these markets for the crop movement 
year 1920-21. All averages are weighted. All grades are included 
for each class price and all classes for the total average price. The 
prices are computed by multiplying the reported sale price per 
bushel by the number of cars sold at that price, totaling the number 
of cars and the extensions of all sales made and dividing the total of 
the extensions by the total number of cars. 


PRICE-MAKING FACTORS. 


The several prices reported for the different counties are influenced 
by local conditions outside of the general market, such as quality of 
crop, competition in buying, distance from terminal market, home 
consumption, etc. 
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A considerable part of the grain which is purchased in less than 
car-lot quantities is bought without any grade being specified. Ina 
majority of cases the elevators are not equipped to handle, separately 
all the different grades grown in the territory. Usually, local quo- 
tations are made to cover any grain of merchantable quality that 
may be offered and are based upon the prevailing prices quoted for 
the grade of grain which the mixed lots will make. 

Freight rates enter largely as a factor in determining the local 
market price; whether long or short haul rates apply should be con- 
sidered in the study of prices paid at local points. An estimated 
average freight rate of 14.1 cents per 100 pounds, or 8.5 cents per 
bushel, would be required to move to Chicago the whole crop of 
wheat produced in Illinois and Indiana within a radius of 200 miles of 
that market. To compute this average, the production of each county 
within the 200-mile radius was used as the weight, the local freight 
rate from a central shipping point in each county as the value; the 
number of bushels produced in the county was multiplied by the 
local rate for that county, the production and the extensions for all 
the counties involved were added, and the total of the extensions was 
divided by the total production. 

An approximate average freight rate of 17.3 cents per bushel for 
wheat can be considered in reviewing the farm and terminal prices 
for the Minneapolis market. Practically the same rate per 100 pounds 
applies to corn and oats as to wheat. The following freight rates for 
wheat were in effect: 


September 20, 1921: Cents per bushel. 
Billmes,sMont..te Minneapolis, Mimm=?---3.................-- Bes 
Aberdeen, 8S. Dak., to Minneapolis, Minn.................... 14.7 

Hrederickenhansngto Kansas City, Mo... 125i). 20220 28 Boe Ses dehy) 
Golimnprietter to ob. Louis, Most 2. 2b.) aes. RL Lc batho ss 11.4 
November 11, 1921: 
Minneapolis, Minn., to New York, N. Y., exports...........- 22.5 
Minneapolis, Minn., to New York, N. Y., domestic..........- 25. 8 
Kansas City, Mo., to Galveston, Tex., exports.........-....... 27.0 
Kansas City, Mo., to Galveston, Tex., domestic.............. 30. 0 
Chirico. iliy-to Boston, Mass, exports. 2-0... 9.0.0... SSS 13.5 
Shreacp.-1t..-.o. boston, Mass., domestic.-.2 1.22...) hes .soo8 ss 19. 2 


GRAIN-MARKETING CHART. 


The accompanying chart (fig. 1) illustrates several price-determin- 
ing factors in produce marketing. A terminal market is the only 
outlet that can be depended upon at all times to absorb a surplus 
production. For this reason all comparisons are made on the basis 
of what the article would net if the terminal were used as the outlet. 
The numbers used on the chart should be considered only as examples. 
A separate study should be made of each area. 
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Area “A’’ represents any area producing a surplus with a ter- 
minal market as the only outlet. If based upon the terminal quota- 
tions, deducting freight and handling charges will determine the farm 
price in this territory. The net farm price is 45 cents as indicated on 
the chart. , 


1,000,000 Bushels, All 
to be marketed at 
Terminal Market 


Terminal Price $.50 
Ft.and Handling .05 
NetFarm Price 45 


SURPLUS PRODUCING AREA ‘A 


et Terminal and in Area “D 


500,000 to Terminal at $.50 
Ft. and Handlin : 
Net Farm Price 42 


500,000 toArea’D at 
Fr. and Handling Z 
Net Farm Price 43 


Average Net Farm Price $425 
l 


250,000 bushel, local 
ProductionSold to 


SURPLUS PRODUCING AREA’B” 


home consume 


1250,000toTerminal at50 
Ft.and Handling H' 
Net Farm Price 39} 

tf sold at Terminal 


1,000,000 Bushels to be marketed at 
Terminal,Area’D and at home: 


SS fOpS minal at $.50 RS 

rei nd Handlin 13 : 

om Ret Farmbrice “37 fi 
[250,000 bushels to |2ex™ 
jbe Purchased | 


en ee ee 00 as ome aw oe oe ae oe em om en ewe oe os 


I 5 

Terminal Price$.50! 

|Ftand Handling 13! CONSUMING AREA’D’ 

otal cost 63 

a ied pg) 
Area CPrice $.40! 

iFt-andHandling oe! 

1 Total cost 4el! 


pt oP acbge cea 3 Surplus Producing Area 
250000 to Area‘Dat $48 =| = ——--—- Consuming Area 


Freight and Handlin .08 
a Net Farm Bricks -40 


at home at 40¢ aah 
Average Net Farm Price $.382 


SURPLUS PRODUCING AREA “C” 


Fic. 1.—Represents five marketing conditions, one of which in some modified form will be found at each 
market center. Each part of the figure (area) should be considered as a separate problem; the arrows 
indicate its relation to the others. 

Area ‘‘B” represents any area producing a surplus but without 
home demand and has the consuming area “D” and the terminal 
market for outlets. The crop of this section, if sold as indicated by 
the chart, would average 424 cents per bushel net; if sold at the 
terminal market, the price would be 42 cents net. 
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Area ‘‘C”’ represents any area which produces a surplus and has 
within its boundaries a consumer’s demand, either localized or scat- 
tered. This may be two farms with a surplus and one farm with a 
shortage; a village or city consumption or any multiple of those 
numbers. The crop indicated on the chart, if sold at the terminal 
market, would net 37 cénts per bushel. By supplying the home 
consumer at 40 cents net, 250,000 bushels to consumers of “‘D” at 
40 cents net and by selling the remainder of the crop at the terminal 
for 37 cents net, the average farm price for the crop would be 384 
cents net, a gain of 14 cents per bushel over the terminal net price. 

Area ‘‘D”’ represents any consuming area that produces a part of 
its supply within its boundaries, either localized or scattered, and 
depends upon outside production for the remainder of its needs. 
The farm price for the surplus production in this section would net 
39 cents if sold at the terminal market. It can be assumed that these 
consumers will pay practically the same price for the home produc- 
tion as must be paid for supplies purchased outside, which in this case 
is 48 cents as indicated on the chart. By selling at home and saving 
the freight and handling charges, these producers will gain 9 cents 
per bushel over the terminal net price. 

Area ‘‘E”’ represents the area supplied from the terminal market. 
The farm price for home production at the points supplied by the 
terminal market is usually determined from the cost of the outside 
supply, as at “D.’’ 

Some one of the examples cited occurs in a modified form at each 
market point and will account in some degree for the different farm 
prices reported for a State. 

Under the foregoing conditions it would not be well to consider a 
price from any locality as representative of the amount being paid 
for a bushel of grain in the entire State. If the several local prices are 
weighted and averaged, the result wiil be a reasonable estimate of the 
average State price. 

The percentage of the wheat crop moved previous to November 1, 
1920, shown by the map on page 24 was the determining factor as to 
the high or low average of State prices. South Dakota, Nebraska, 
Colorado, and Utah were the only States to report a farm price of less 
than $2 per bushel before November 1, 1920. 
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Comparative table of farm and terminal sales of wheat (cumulative data). 


[Per cent of total year’s sales.] 


Minneapolis Kansas City St. Louis Chicago 
market. market. - market. market. 
(i eb lil et l lt.) Ge eat r 
Reported | | 
from | Reported) 
ua a - |Montana,| from | ‘Reported Reported 
‘ Minne- | a¢ Prensa, at 1 4| etehs Lapa from At 
sota : 'Nebraska,|,._ isSOUTI : Illinois ee 
grit terminal. a |terminal.| ee at terminal antl hisisuess 
pene Sdenel Tilinois. | | Indiana. 
out | homa. | 
Dakota. | 
| | | 
| | 
lye Ee A ee 3.0 5.9 15.2 | 9.9 25. 5 | 11.8 25.8} 9.3 
TRUSUSE Sees ee ne ares 10.5 13.2 26.3 20. 6 48.4 | 25. 9 49.7 40.6 
Septomber=.¢..<. 222 29.1 26.0 | 305. 2 29.7 60. 7 | 40. 5 | 61.0. 58.9 
October eer eee 47.2 39. 7 | 42.1 | 37.0 65.7 | 48.1 | 66. 2 64.3 
Noveniber ja. ese 59. 7 52. 4 47.6 | 47.0 69.6 54.1 | 69.9 67.6 
December: 2. -225-- 68.1 62.3 | 54. 8 | 53.8 (2.7 | 59.9 | 12. 5 70.8 
1921. | | 
Janmuaryeces . ase ae: 73. 8. | 70. 2 62.1 | 63. 2 76.6 | 66.5 | 76.1 | 73.9 
Dehriary 2.2. t 78.7 75.3 69. 2 70. 5 81.5 | 72.9 | 80.4 | Tit 
March top bebbenwcs hie 83. 8 81.3 | 74.6 77.8 86.1 | 79.7 85. 2 84. 2 
ey Gi og ae are, ene ae 85. 2 | 82.2 | 84. 0 90. 2 86. 2 | 89. 7 | ee 
BV Seis ga sete: oes 92. 90. 8 | 91.5 | 91.4 95. 5 93.2 95.2 | 94. 
JUNC ee eee 100. 0 | 100. 0 | 100. 0 100. 0 100.0 | 100. 0 100.0 | 00. 0 


— 


REVIEW OF TABLES. 


The numbers used in the comparative sales table should be con- 
sidered as indexes only. The reported cash sales of wheat at Minne- 
apolis represent about 60 per cent of the total receipts at that market, 
The “percentage of sales”? column for each market represents the 
distribution of the reported cash sales for the year in cumulative form. 
The “‘ percentage of sales’? column for each group of States represents 
in cumulative form the distribution during the year of the combined 
estimated crop of the States named. A comparison of these tables 
shows a “‘‘lag”’ in the terminal sales behind the farm sales, especially 
following the beginning of the new crop movement. A part of this 
“lag”? is accounted for in the accumulation of wheat at county ele- 
vators, which is distributed durmg the subsequent months. In 
comparing farm and terminal prices the time while in transit must 
be considered on all shipments. : 

The items under the headings, “Difference between average 
terminal and average farm price,’’ should not be considered as true 
spreads. 

For example, a car of wheat is purchased by a local dealer at 
Yuma, Kans., on July 30, 1921, at $0.95 per bushel. The dealer 
sells this car by wire, the same day, to a miller in Kansas City for 
$1.27 per bushel, f. 0. b. Kansas City. The difference between the 
purchase and selling price of this car is a true “‘spread”’ as here used, 
for the whole transaction was completed under the same market 
conditions. Had this car been purchased the same day at the same 
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price, immediately forwarded to Kansas City and sold on arrival 
at the expiration of 10 days for $1.27 per bushel, the 32 cents differ- 
ence in purchase and selling price would not be a true “spread,’’ ase 
used in this bulletin. The items under the box heads to which refer- 
ence has been made are the difference between the average price 
paid for all wheat sold from the farms for a given period of time and 
the average price paid for all wheat sold at the terminal for the same 
period. 

The Minneapolis receipts as published indicate that 14.5 per cent 
of the total estimated wheat crop of the United States is received at 
that terminal. A comparison of the tables and graphs for the four 
markets under consideration will show that the widest differences 
between farm and terminal sale prices occur at that market. The 
extended area from which wheat is drawn to this market should be 
considered in addition to other influences referred to in previous 
paragraphs. 

The St. Louis market shows the narrowest margin between farm 
and terminal sales. The bulk of sales on this market is composed 
of Red Winter wheat and is drawn from an area comparatively near. 

During October and November the farm price of wheat in Lllinois 
.and Indiana exceeded the terminal price at Chicago. These two 
States, while contributing only a small percentage of their crop to 
the Chicago market, were used as the States for comparison with 
that market. The movement of wheat from the counties in these 
States is given in per cent as follows: 

East. West. North. South. 

TPG COTISL So 22 A let Sg ee AA. 6 25 25 

ONG Se Si a eo 69 5 5 7A 
As 75 per cent of the Illinois crop and 95 per cent of the Indiana crop 
move out of the counties where grown in a direction away from 
Chicago, it can be assumed that the farm prices for these States are 
influenced by outside conditions. The graph relating to oats at 
Cincinnati will show that the average farm price for Michigan, Ohio, 
and Indiana was practically the same as the terminal price. 

The cumulative tables for the combined markets show that 68.6 
per cent of the total sales from the farm had been made by the end 
of January, 1921, at an average price of 197.1 cents per bushel. The 
terminals for the same period sold 67.6 per cent of their total wheat 
sales at an average price of 214.6 cents per bushel. 

The total number of cars reported sold during the year on the four 
markets represents about 17 per cent of the total estimated quantity 
of wheat produced in the United States with a weighted average 
price per bushel of 193.3 cents compared with 176.1 cents, the aver- 
age farm price for the 10 States used in these tables. 
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At the six markets mentioned in these tables, 48,348 cars of oats 
were sold at a weighted average price of 49 cents per bushel as against 
,an average farm price of 45.3 cents for the 12 oat States. The 
average price paid at the six terminals for corn was 57.0 cents per 
bushel with 47.3 cents for the average farm price in the 9 corn States, 
At these prices the value of the three crops as estimated for the 
United States may be stated as follows: 


Terminal sale price: 


794, 893,000 bushels wheat at $1. 933............-..-..--. $1, 536, 528, 169 

3, 081251, 000) bushelsicomm yqat «,.. B7082 2 3. a ge 1, 756, 313, 070 

1; 060,°737, 000- bushels oats" at. 490Sees.: oo. eee *  §19, 761, 130 
Motalvalues.\ 244.2 sees A reer ee 3, 812, 602, 369 

Farm sale price: 

794, 893, 000 bushels wheat at $1. 761.........----.------- 1, 399, 806, 573 
2;(081; 251,000 bushels corm Math): A782 20 92200", STOUR 1, 457, 431, 723 

1, 060, 737, 000 bushels oats at... 493. .222) 52 -22- e202tsle 480, 513, 861 
Total walitetc...i.c.0eon~ cen o> ees «6-55 Des Bees 3, 337, 752, 157 


The average difference between farm and terminal price per 
bushel on the total estimated crop of wheat is 17.2 cents; corn 9.7 
cents; oats 3.7 cents, and on the combined crops 9.6 cents. 

The total estimated farm value of the crop of wheat is 91.1 per 
cent, corn 83.0 per cent and oats 92.4 per cent of the total estimated 
terminal market value. The total farm value of the three crops is 
87.5 per cent of the terminal value. 


pinmimane 
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Wheat prices at terminal markets, and at farm markets in contributing territory, crop 
movement year 1920-21. 


MINNEAPOLIS AND CONTRIBUTING TERRITORY. 


Monthly table. ; Cumulative table. 
| Farm = Farm = 
market | © market | * 
‘Montana,| = Minne- | 2 
Terminal | “yinne-’| ‘a Terminal Sats = 
market 5 market y = 
5 aoe sota = 5a Montana, | & 
price: A Ts": price: s, 
Minne- 2 ee g Minne- oven 2 
= : o 
apdlis. | gouth | SF apolis. South | S25 
Class. | Dakota Bs Dakota Eg 
com- S| ; Z 
Month. | bined). 2 | Period. bined). as 
r a& = & 
Oo j<>) i 3 eS [>] oO r= $ S 
Soh 25 | See Sh) Boe eee 
Sa | S55 = Qs m9 ip as ee 2 
Ss (Sen S is wipes | Gea Se a 
5 | 23 Ac Sul 5 ae ae Sal os 
2 | Sa|see Bais © isa }se ileal 3 
if a _-_— A ~ ae eS) DM 5) rl ~_— AA ~_ Ae oA e) 
5/58/58 |S 5 a |oo|50 |/0° > 
g |S |3"|, |s g |S8/3"\5 |e 
Oy te are. ee OP eee )\ee 1a 
| uid 
1920. Cents.|\Cents.| Cents.| 1920. Cents.|Cents Cents 
MRO hae es coche tates 55) 269.2). ..... Seeiicco-a4 SOlt 269 Dh aosaclececsleeeaes 
HMardeyinter- 2.5. ces | 80) 279..9)-....- See siioscocs 180 |): 279: Dlatc. Sct baer e 
Dark Hard Winter....| 13} 273.2|-....- es See July 1 || IB) | PYG SS oe Genesee neal 
Northern Spring......! July ¢| ZAM 213. 9)\2 2205 ae dliss-e = Pes PZAWE 273: Ol sce see earesiciseues 
- Dark Northern Spring. 2,300) 273.9}...--- Abpolooreas July 31 || 22300) 273.9)......|..-..|------ 
UNG = gone so a este 434) 277.2|...-.. Sea -lectoos 7 BBA Diihied| ee 5 <2 |—5 2 tel weseee 
Tobalevso sas soe [ 3, 223| 274.6) 240.1) 3.0) 34.5 3, 223] 274.6} 240.1) 3.0] 34.5 
~via aaa aa ) 55| 246.5|...... eae esd Ripe ee ee Re 
Hard Winter.......... SUT 2olldle oes ese llos: fad AQT) 261. 7122 Gare liveioee (betes 
Dark Hard Winter.... OZ 258 sol esas So eee | July 1 105) 260!-3|s aSiecleeeet [esses 
Northern Spring....-.. August 127} 249.0}.....- \oesciseccat to 368) 265. 2)......|-.--.|------ 
Dark Northern Spring. 2,992) 246.2)....-.. Seeel|asseae | Ave. 31)| 92292) 208.2)...-..|-----|------ 
iD p11 papel aa: eared AIS) DATES. Baa ee 8: Sho FOG2. 7. dee easel 
4 Wy Lee ee 3,995] 247.1) 215.7) 7.5) 31. 4)) 7,218) 259.4) 223.3) 10.5} 36.1 
IVEEROUT sum tee mic scans Be i 7 Dh tl Se sn lesose2 LGU 25278) see eka eae = 
Hard Winter... 3. 2s 63] 250. 8}------ Se sss055 | S041) 26015) 2 = sales [bare 
Dark Hard Winter.... 304) 253.1].-.-.-- Bellese5a5 | July 1 409|§ 254.9] seis = hate [aac 
Northern Spring... ... Septem- 83] 248. 1)...... beas5058% ee | 451) 262.1)......}-.---|------ 
Dark Northern Spring. ber Sic Aa | 7G | S| eee aon. Sept. 30 LOS G4|s 2olsGloe scclasea- |e see 
Dai itpen eee 980| 240.5|...... ree ree : 89210950) Si of... Se eee 
4 Ne 2 ee ee er 6, 956) 244.9) 203.6/18.6) 41.3) 14,174) 252.3) 210.8) 29.1] 41.5 
Mixedia ve acie cee 80/5 Z0055)= ~~ .-=- Sehe|leoe0ds PAN 235% Alo 22 3 |alo ores poate © 
Hard Winter.........- 45] 203.9].....- eee eee 59912560" 2). 2 selene |paetae = 
Dark Hard Winter... ADO OA TIE ray |. eee ee July 1 SaRNOST Oli ays): | cust gaee: 
Northern Spring...... Octo- MZ IOS SIE cee) | keel oe aes re 623) DAN Al wi ale seen ee 
Dark Northern Spring.|{ ber Racellll PALS hy 4 sees ses Oct. 31 ||16, 578) 234. 8)------|-----]------ 
10 (oh bee espe See Cees O21) 203-0] ee s=-15| ete eso : 2, 759) 234.9)...... Bees peer 
G10) 1 eee eee : . 7/18. , 
PROGRES tn ose dees 
Hard Winter.......... 
Dark Hard Winter.... 
Northern Spring...... 0 
Dark Northern Spring. 9 
PPUEUNE sone Os seeeoe 
1S ae Al | 6,940} 172.4) 150.6)1 5| 21.8! 28, 578] 220.3] 190.6) 59.7) 29.7 
Winetil ro 2 oo ohc. 5-3 yy esitemsr soe fora | 416| 206.0|.....- peo: eae 
Hard Winter.......... SeSEIP Rese ae | sak ae ebe 693] 244.3)...... ekce eer a 
Dark Hard Winter... Is 408); 169.0). =a eek July 1 || 1.616] 203.3)..---- fon telecom 
Northern Spring... ... Decem-}| 115] 160.8)......|.... ee ee ee SAO 201. Olascecd le seen paeee ; 
Dark Northern Spring.|/ ber }) 4,175) 162.1)......|...- aaa Dec. 31 ||26: 482} 209.6).-..--/-----/------ 
2 TE coats eh poe panies lena) Teeeal te ae ie eee OCF [8,804 217.3). .4-41---sa|emeads 
Dota asin. 5,382) 163.0) 127.2 8.4 35.8 |33, 960 211.2) 182.4) 68.1) 28.8 
} SSeS ee Ss SSS S| SS SY 
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Wheat prices at terminal markets and at farm markets in contributing territory, crop | 
movement year 1920-21—Continued. 


MINNEAPOLIS AND CONTRIBUTING TERRITOR Y—Continued. 


Monthly table. Cumulative table. 
se) | 
Farm | = Farm | 
market market | © 
price: "3 price: 3 
Terminal Meme 5 | Terminal | wee § 
[ees sota E market | vontana f 
Dies: North | 3. pete: North | 35 
Minne- and 3 g Minne- and 8 
apolis. | south | && apelis’s 9), “Sought tt eet 
Class. Dakota | § ¢ Dakota | 5g 
com- | > - 
Month. ined): @ | Period. ined) aS 
° >) 
S 0 | coo 
lo |o |e | os] o |o Iq |e 
w | |S | Eo oo 80" ES ie 
ee | Siac 2 IE Soa $a 
5 ee By Oe : ar be oO 
he) hh ics eae rer uipete) Koda | Nea miroy pe eh iL fe 
o ra Ra lk. a) Pia as ws , 
& | 35 SB ga) = & | 82/88 |ga| 2 
A |} 38 / a5 |8"| & & |85|/85 /8°|& 
m | 8 |S |° | so aw | 28, | BS, 2 
Be ales ell oa bes | Bas i sl Baste 
Oo) Semee te | A an) ren Eee 
1921. Cents.\Cents.| — \Cents.| 1920-21. Cenis.\Cents.. _—_|Cents. 
Mixedie 22 ssseeessha2% 107) 168.9).....- ae ese 7} 523| 198.4/.....- (ss eee 
Hard Winter; ::2..-- 2. SL A73.1) 2. eee BARS (24) PAS. Oyo 2? cele ee eee ee 
Dark Hard Winter.... LOT U4 ee wat J 1 23| - 201 eee Sisec ebetise 
Northern Spring... ...- Janu- OL} 16924) 2 2e 4 0 980| 216.2)...... fe oe cis] ec ae | 
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Fic. 2.—Wheat: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 


movement year 1920-21. 


and page 1 of the text will explain titles given lines of graph. 
Wheat prices at terminal markets, and at farm markets in contributing territory, crop 


movement year 1920-21—Continued. 
KANSAS CITY AND CONTRIBUTING TERRITORY. 


The States named on this graph are in the Spring wheat area. 
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Wheat prices at terminal markets,¥and at farm markets in contributing territory, crop 
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KANSAS CITY AND CONTRIBUTING TERRITORY—Continued. 
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3.—Wheat: Monthly and cumulative weighted average farm and terminal prices per bushel for 
crop movement year 1920-21. 


Kansas City is the largest Hard Winter Wheat market in the United 


Wheat prices at terminal markets, and at farm markets in contributing territory, crop 
movement year 1920-21—Continued. 


ST. LOUIS AND CONTRIBUTING TERRITORY. 
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Wheat prices at terminal markets, and at farm markets in contributing territory, 


movement year 1920-21 
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ST. LOUIS AND CONTRIBUTING TERRITORY—Continued. 
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Fic. 4.—Wheat: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 


movement year 1920-21. 


St. Louis is the central market of the Soft Red Winter wheat district. 


Wheat prices at terminal markets, and at farm markets in contributing territory, crop 


movement year 1920-21—Continued. 
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Wheat prices at terminal markets, and at farm markets in contributing territory, 


movement year 1920-21—Continued. 


CHICAGO AND CONTRIBUTING TERRITORY—Continued. 


Class. 
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FARM AND TERMINAL MARKET PRICES. 


Wheat prices at terminal markets, and at farm markets in contributing territory, 


CHICAGO AND CONTRIBUTING TERRITORY— 


movement year 1920-21—Continued. 


Class. 
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Northern Spring 


Dark Northern Spring. 
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Dark Northern Spring. 
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Continued. 
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crop 


Monthly table. Cumulative table. 
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TERMINAL MARKET: CHICAGO 


STATES: Qe AND INDIANA (COMBINED) 


AUG. C. 
SUE. oUt Riacenerses Coe: tenon ie. 


1920 


JAN. FEB. MAR. 


1gel 


APR. MAY 


—Wheat: Monthly and cumulative weighted average farm and terminal prices per eee. for crop 
The crossing of the farm and terminal lines is explained on page 7 


Fig. 5. 
movement year 1920-21. 


Wheat prices at terminal markets, and at farm markets in contributing territory, crop 
movement year 1920-21—Continued. 


MINNEAPOLIS, KANSAS CITY, ST. LOUIS, AND CHICAGO (COMBINED), AND CON- 
TRIBUTING TERRITORY. 


Monthly table. Cumulative table. 
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Wheat prices at terminal markets, and at farm markets in contributing territory, crop 


movement year 1920-21—Continued. 


MINNEAPOLIS, KANSAS CITY, ST. LOUIS, AND CHICAGO (COMBINED), AND CON- 
TRIBUTING TERRITORY—Continued. 


Class. 


Red Winter 


Dark Hard Winter.... 
Northern Spring 
Dark Northern Spring. 
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Wheat prices at terminal markets, and at farm markets in contributing territory, crop 
movement year 1920—21—Continued. 


MINNEAPOLIS, KANSAS CITY, ST. LOUIS, AND CHICAGO (COMBINED), AND CON- 
an aaa igi aa TRIBUTING TERRITORY—Continued. 


Monthly table. Cumulative table. 
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Class. Chicago Minnesota,) & Chicago | Minnesota, & 
(combined) North and) 5 5 (combmed)./North and) § ¢ 
Month. South | 5.2 | Period. South | 23 
| Dakota | &5, Dakota | && 
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Wheat prices at terminal markets, and at farm markets in contributing territory, crop 


movement year 1920-21—Continued. 


MINNEAPOLIS, KANSAS CITY, ST. LOUIS, AND CHICAGO (COMBINED), AND CONTRI- 
BUTING TERRITORY—Continued. 


Class. 


1921. 


Dark Hard Winter.... 
Northern Spring. .--.. 
Dark Northern Spring. 


Month. 


Monthly table. 


_ Terminal 
| market 
| price: Min- 
| neapolis, 
| Kansas, 
|_ City, St. 
‘ Louis, and 
Chicago 
(omabined 


Farm 
market 
price: 
Tlhnois, 
Indiana, 
Missouri, 
Kansas, 
Nebraska 
Okla- 
homa, 
Montana, 


Minnesota, | 
North and) 


Cars involved. 
Weighted average 
per bushel. 


ent of total 
sales. 


per bushel. 


Weighted average 
| Per ¢ 


Difference between average terminal and average farm 


price. 


seceee 


Cumulative table. 


Period. 


-| 1920-21. 


wl|eecece 


Terminal 
market 
price:. Min- 
neapolis, 
Kansas, 
City, St. 
Louis, and 
Chicago 
(combined). 


Cars involved. 
Weighted average 
per bushel. 


Farm 
market 
price: 
Iihnois, 
Indiana, 
Missouri, 
Kansas, 
Nebraska, 
Okla- 
homa, 
Montana, 
Minnesota, 


‘North and 


South 
Dakota 
(com- 
bined). 


Weighted average 
per bushel. 
Per cent of total 
sales 


| 


sete ee ec eeee 
tec eee ee eee 
set eer ele eeee 
eae ee elec ees 
eer ce ele econ 


sete cele eee 


Difference between average terminal and average farm 
price. 


DOLLARS 


STATES: ILLINOIS, INDIANA, MISSOURI, KANSAS, NEBRASKA, OKLAHOMA, MONTANA, 


MINNESOTA, NORTH DAKOTA, 


1920 


SOUTH DAKOTA (COMBINED) 


1921 


DOLLARS 


Fic. 6.—Wheat: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 


movement year 1920-21. 
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FARM AND TERMINAL MARKET PRICES. 
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Corn prices at terminal markeis and at farm markets in contributing territory, crop 
movement year 1920-21. 


CHICAGO AND CONTRIBUTING TERRITORY. 


Monthly table. Cumulative table. 
Reema! 4 Farm | 3 
market | ‘3 market “a 
Terminal price: = Terminal price im 
market | Illinois, | 8 5 market Illinois, | Sg 
price: lowa,and| o.2 price: lowa,and} o& 
Chicago. | Indiana | #4, Chicago. | Indiana | #3, 
(com- 3 dj (com- 5 J 
Class. bined). a5 | bined) B Ss 
Month. a = ao Period. | aaa a gD 
50 a0 3 2s to.)COU| «Oo 3S On 
S s |5 | 25 Bi | Lote beni 
g / ee) ssie | Be S| S38 i235 eis 
E en | Sa Cr os E Sq | 9a | og oy 
5 |'38 | 28 leg] 38 5 |36 | 88 |es| 28 
FE \/eslse is je | Bas) S85 |e 
By Ap carrey |ienaurer 2 nm | wo,| Lo a 
m o ° 5 <5 5 o o 5 S 
Oo | = = AG a S) = = a a) 
— hl o l oh oe al aie 
1920. | Cents.) Cents. Cents.| 1920-21. Cents. Cents. Cents. 
Wihite Sankt 2 tak ee aie SSO) Wiled|= -.eee| eee | _ ate x 380 ues wos tee llen os | See 
Mixed se). Beat hears Tae AGT Feed... See eee | ieee ov. l AGT) qhSoNl's 524 Ses See 
Vollbwooe ct oe Blower Roo 7955). : SAME 2 8.3 to 903) 179-6|.° 1] ee 
S — —— —. Noy. 30 == — 
Potala -  {(4, 750] 78.8} 63.7) 5.4) 15.1 1,750, 78.8 63.7, 5.4) 15.1 
White...---...-....-. ag 69, ie een | a 826} 73 1 RSE yea fs = 
PROC <4 ho ee oe (O21L)' 406; 6s lee | cece Nov... SE sel el 88)! G72 3) Se |e ee | ee 
Wella 4 [\Decem= |) ies9al 76. 1/2 sea dole LO SA /s2408) (77.3) le | 
ber. ee ——|——— | Dee. 31 — 
Total sete hs 2,760! 72.5) 54.4) 9.3} 18.1) 4,510) 75 0 DY Bebe ea 
1921 | | | | 
Whites 2 522 See a 623] BGscul |B sae eee eee 1 AAG): (G8..8) 5 oS she See eee 
IVECO: Fe, eee ah ee | Ze AT Ee OL 7) ies ae ees le eee Nov. atiiiteso9a|) (6455/2225 =" LES aS ao = 
MGM OWs =e ee JANUATY)|\\oy Sool! 6222 | ha eee een | ee ae to Gfd02|) (68. 1) 2222 ee janece| see 
— Jan. 31 
Totalwe.- lt. 6,886, 62.1| 51.114.8} 11.0 11,396, 67.1) 54.5| 29.5) 12.6 
—— | =: 
Wihhite sack seb eh ae oe lif, $394 heG 025. 2 ee ae 1.843 | (OT Z| ee een 
Mixed soi cet oe Webi ale SO2Ne59- 6]. Raabe 2s | Nov. 1115, 397) 163.052 oes see eee 
Wellows2. be 2" a seaeme nal p51 Vit) D| eee eee oe to 8,569) 166.0) s.: 25 iets eee ~ 
5 | == Feb. 28 SSS — 
Total seri te oe | (4, 413) 59.9) 49. 8/11.3} 10.1! 15, 809} 65.2) 58.2) 40.8) 12.0 
yee eS 506] GOL Gee Paes | ee 2, 349) 165. 7/e. Safe ae 
14 cs) 0 RN 2 Sas SA 2; 394|' G0. 2] 2 | Lea a Wt Nove 21) @ (Ol eiG252)5 5 ee ee eee 
DICLL OW: 2. Sarre ita Mareht 22,2862] 61.25... 8 ET Waar to 11,431) 64. Sees | Seep LE 5 Baw) 
| — '|Mar. 31 | —_———— 
Total. 2 wee 5,762| 60.7} 48.2| 8.2) 12.5 21, oy 64.0 52.4) 49.0, 11.6 
_—— ol SaaS SS SS SSS 
WYRiile =a eet cS SYN) GR Bae ee. Nee 3.8 | Geen ie 2,669) 1645 2) 22% Sa eee 
Mixed. #5. 0-2 -f....: | 613,548). ooo [2 el Pn Nov. “1]| 8,404| 61.6)....2.).....]..2.2. 
MBHOW= ace) 20-0 h ous: yy 0) Ra tS A ds © ct ee ie aye to 12, 282) 64. Ul. .5. Son Fo poe 
——|———__ Apr. 3 Socmaiied 
Migtale.ta- choc s | 1,784} 54.5] 47.7/ 4.6] 6.8 23,355| 63.2} 52.0] 53.6] 11.2 
| Se SSS ———— 
J Ce Sa ae | 769) 59:5] =. Sa a 3, 438)- 168: 1|- 0: eee 
Mixed aeeh. 0.0.0. | G00) Gi Ol aalme hoe thes Nov. 1|| 9,103} 61.1|...... geass Sei cee 
WOO eee CP |pMay....191,557) 62.3)....-- Faas aha ay ed to 19, 339) 163. 9) os Ea Soe 
— May 31 | ~~ 
Motal ee s0 ek 3,025) 61.2} 49.1)10.4) 12.1 26,380) 62.8) 51.5) 64.0) 11.3 
} ———| =! a= ES 
White 2 ee See TP Ookl: OFA Ree as 8 5, 289K60. 0): 2 Sate eee 
a ae ae an 1,345) 60.3|...... fe ER Nov. 1]{10, 448) 61.4)...... | Ree a os 
pS.) ae ae ie SR June ASG) (6250), ome oh one ee ea to 15, 975)" IGB Mth et eh Hee Bisse 
June 30 ee —_—— 
VOtALZ see toe 5,032} 59.1) 48.1) 9.5) 11.0) 31,712) 62.3) 51.1) 738 5| 11,2 
BUD iii tiiio in ass Fer Cat Re eee eer: 6,092] “69, 8). nal eee eee 
MUReM eatece ee tcees oe 887| 60, oO}... SPER] Bek Se] | ov. i 11, 335| 613 eles 
BR et Oe ae July iff 1a} oT a | ona rtie 17, 431) °68,.5|: sees cee 
| |S see ae {July 31] ——|—_=—— | 
0b ps Riera (3,127 59.4] 49.4) 5.7| 10.0) 34,839 62.1) 51.0) 79.2} 11.1 
| | —— =| oe ee ee 
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Corn prices at terminal markets and at farm markets in contributing territory, crop 


movement year 1920-21 
CHIGAGO AND CONTRIBUTING TER 


Continued. 
RITORY—Continued. 


Monthly table. Cumulative table. 
Farm s Farm | = 
market | 3 i market | ‘3 
Terminal price: a Terminal price: | & 
market | Illinois, | $ 3 market Illinois, | 3 5 
rice: Towa, and os price: Iowa, and| o& 
Chicago. | Indiana | Ya, Chicago. Indiana | #4, 
(com- | 5 | (com- | § 
Class. bined). | & d bined) | B E 
_ _ — 
Month. Rp Period. Ro 
2 |& |g | 3s Sa ae el eS 
| ee" |P ees ER 2) EIR IR a=) ll | iss 
j | sa | se | oF Jd | So] oc |/* | oF 
Sposa lee ct || pees Saleen leech (ee ol one 
> | Bw SA ion eS. 2 se oa So x | oO 
So (oe /d5 |,,8] 8a iS) 35 | 05 ea! Sa 
> | o@ | oF fea] as > | of | o- (Sa3/ aa 
= |} Ye a oA es) a pat) prion’ oD val @o 
— |-So/G49 18 he = GZo;agel/s | & 
= and, | Boe | x) oA BD A, | 802s 3) 
em oles peer | £5 e oa 5) i) By PKs! 
3 o o D = = oO Oo 5 = 
Oo /F |e & 1A Soh ie oe 
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; | | Cents. 
VV LAT RE oe ac SESE Sel |) elem Milf RCS siete ae apm SI | GIN TY 7 7 Um 1) ee Wg Oa 
Red Ae. eee Geen O23) SS6Nie ae ee NOV.) 11IB6S58! GOO): | os.cc|ecses 
HOW ces meeoRe et 5 ae) PA SUDE 142) ZOU DON Mei |- obgeabel ee MELON) 4119. G7LE G2. TI ccccad oes Pee 
10.8 
Webiterce sees ee ee fF, 1(t, 455 ose) a ey ee! fl 8 686 S8c0ln. ete oh onc 
Cte mere SL Rit Gen leae ehh ll IN Ow. 114 935/59, Gf ks oo 
POWs ap eee eo naeee| aia tae | 5, SUDIE LOS e ene]. << n| sae) eeeatO) 122 9802-64 cS ae 
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aCe? ee ee ed fs DOO 24587) ot of aslo se ie ed) (10; 1951 56.1 Ieee 
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~~ 
zs 2 
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& = 
a w 
n = 
i= 
= 3 
o TERMINAL MARKET: CHICAGO & 


STATES: ILLINOIS, IOWA, INDIANA (COMBINED) 


Fie. 11.—Corn: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 


movement year 1920-21. 
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Corn prices at terminal markets and at farm markets in contributing territory, crop 
movement year 1920-21—Continued. 


ST. LOUIS AND CONTRIBUTING TERRITORY. 


Monthly table. | Cumulative table. 
| Fam |= | | Farm z | 
| market = | market _ = 
| ‘Terminal | (BEG *) ic Terminal | ,Price: | 5 
market | Tinos, | 2 mareet | Tinos, | g 
price: fi. | ou | price: -. | Ow 
St. Louis. | Souri | 38 St. Louis. | ee 
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Ped teres Gites rea 375|| 61S2| see eee Nov. 1 474) 65. 0).-.-.- Beets Bee = 
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MWsicer te cee eee lf 160] 62.01-..... eel eae | Tet 6804|.c2 seen aes 
Lobb Et eed Don aan Rebrue ||, 235|~ G1.0| seeesloe eee Nov.= 1 || 709) "G3: 6}.. _e2- ae [oes 
allows esr os jf es oe ary 305] «G1. Gjmeeee ieee Bi eee to~ [51,630] “66, 7)2- 22. -|-=: S---- =e 
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LAL GP ee ei (328 col el es eee 1,044) 766. Tie -oa lees 
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\|— 2 Mar. 31 |—— a 
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| | — ——— SS SSS 
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Wenibe eS peo ly 208] 56.8|....-: — /(1,367| 63.9)...... [eve S| Some 
Lo a ae aie STi .59: 9] eee reels. a4 Nove: s 2d] 14624 « GheGhewss.-|--2 a [aoe 
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18s) Reger eanaersoge | ‘L694, 59.9 49.5/10.5} 10.4 (5,272) 63.4) 52.0}-64.1) 11.4 
LULA, eetemoemen Sree, 244| 61.01...... 2 1, 641| — 68:4|-- 4-0 a oe 
i ee eee 56) Sis 5] eee shy al Eye Nov. & |[1, 223). @1.4])252-2]- 8 oie eee 
MOUG Wess .co ecto. foams ‘SJune.. SG1| “GOrelicee neko ee to ~ [43,099] 63. 7s<<<: oe ee 
—| — June 30 | — ———d 
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Corn prices at terminal markets and at farm markets in contributing territory, crop 


movement year 1920-21—Continued. 
ST. LOUIS AND CONTRIBUTING TERRITORY—Continued. 
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Fig. 13.—Corn: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 
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_ Fig. 14.—Corn: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 
movement year 1920-21. 
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Fig. 15.—Corn: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 


movement year 1920-21. 
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Fig. 16.—Corn: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 
movement year 1920-21 
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Fig. 17.—Corn: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 
movement year 1920-1921. The large Chicago sales are the controlling factors of this graph. 
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Oat prices at terminal -markets and at farm markets in contributing territory, crop 


movement year 1920-21. 


_ CHICAGO AND CONTRIBUTING TERRITORY. 
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Fig. 21-—Oats: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 
movement year 1920-21. 


Oat prices at terminal markets and at farm markets in contributing territory, crop 
movement year 1920-21—Continued. 


MINNEAPOLIS AND CONTRIBUTING TERRITORY. 
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Fig. 22.—Oats: Monthly and cumulative weighted average farm and terminal prices per bushel for crop 


movement year 1920-21. 


Oat prices at terminal markets and at farm markets in contributing territory, crop 
movement year 1920-21— Continued. 
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Oat prices at terminal markets and at farm markets in contributing territory, crop 
movement year 1920-21—Continued. 


ST. LOUIS AND CONTRIBUTING TERRITORY—Continued. 
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